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Conservative
Investments

Railroad and Public
Utility Bonds

List on request

Prinee & Whitely |
Established 1578
Members New York Stock Exchange
52 Broadway New York
Uptown Office, 565 Fifth Ave.
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WATER POWER
BONDS

Water power is conceded to 'be
the greatest and most important
of all our natural resources aml
the only one thnt is absolutely in-
exhaustible.

Bonds issued by well-located long-
established and successful water
power companies are generally re-
garded as among the most attrac-
tive investments of today, We
shall be pleased to submit for your
consideration a number of care-
fully selected issues yielding at
present prices from

529 to 6'2%

Write for Circular No. 1804
STHE FACTOR OF BAFETY'"

Spencer Trask &Co.

25 Broad Street, New York

ALBANY BOSTON CHICAGO
Members New York Stock Exchange
Members Chlcugo Stock Exchange
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W. E. Tillotson Mfg Co.
il Alberta 5'4s, 1947
| Canada 53s, 1937
i Manitoba 6s, 1946
Ontario 5/4s, 1937
Saskatchewan 5s, 1923

a=a =5

i
4
"’

;
)

TORONTO 11
i
=;J

[+l
Iy E] a;mnovu -nuE 0 ]
AND N, Y.

COTTON EXCHANGE
: w*ﬁf\ﬂ-ﬂ“&oi

i'h' Privale Wires to
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Securities Rating Bulletin
Investors and ‘Traders will find thls
bulletin of great ald in reviewing the

rement siatus of thelr securitiae.
+ eontalns valuable Information and sta-

tistics, nlso gives market ratings on
practically ' every lmportant listed se-
curity,

Copy o roquost, Ask for G 678

WILSON & CHARDON

MNembers Conrolidated Etock Ezch.af N.Y.
2 way New York
] Telephone Whitehall' IN'I
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NEW NATIONAL CITY OFFICER.

Farnham Retires as Vice-Presi
dent; Durrell Elected.

At & meeting yesterday the board of
directors of the National Clty Bank ac-
cepted the resignation of Roger L. Farn-
ham, a vice president. J. H. Durrell,
un aesistant vice-president in charge of
Cuban branches, was elected a vige-
president,

It ia understood that Mr. Farnham
resigned to engage In a business enter-
prise. J, H. Durrell Has had twenty-
soven years of actlve banking experl-
enee, He became connected with the
Natlonal City Bank In 1918,
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31-2PER CENT.U.S.
NOTES T0 BE SOLD

Issue of $150,000,000 Is at
Lowest Rate Since Sep-
tember, 1917,

‘fna locu] Reserve Bank announced
yvesterday ‘a new offering of §150,000,000
or thereabout United States treasury
certificates of Indebtedness bearing in-
terest at 314 per cent, or 3 per cent.
below the rte of the Inst Ilssue on
March 15, which was for B year, and
the lowest since September, 1817, when
tha Government eold three montha cer
tifieates bearing interest at 33§ per cent.

This satriking evidence of a further
easing In the money market at a period
Pof the year whon usually a hardening of
rates develops due to the demands from
the interlor agricultural districts, created
conslderable surprise in Wall Street and
was regarded as . most constructive
development. It explains the remarkable
strength In the bond market in the last
two or threa dayvs, particularly the
market for Government securities,

The new certificates, known as Series
D, 1022, will he dated April 15, 1922, and
maturs ‘October 16, 1022 Presenit out-
standing United Stotes Treasury certifi-
cates maturing next September were
quoted yesterday at levels ylelding from
2,21 to 4.08 per cent. Tha 4% per cent. cer-
tificates due September 15 next yield 3.24
per cent, and the 5§ certificates due
on the same date yleld 3.21 per cent,
= Application for these certificates at par
and accrued interest will ba recelved at
the Federal Reserve Banks to-day, They
will be lssued in denominations of §500,
$1,000, $5,000, $10,000 and $190,000 and will
have one Interest coupon attached pay-
abla Oectober 16, 1822 Certificates- of
this serfes do not bear the circulation
privilege and will not be accepted In
payment of taxes.

ERIE’S STOCKHOLDERS
STEADILY INCREASING

Road’s Annual Report Also
Shows $1,595,253 Surplus.

The pamphlet report of the Mrie Rall-
road Co, for 1921 |ssued to Its stock-
holdera at their annual meeting yester-
day showed no change from the pre-
liminary report of the year's Income
recently published. Its net income after
the additlon of income from Its coal
propertles and the deduction of fixed
charges was $2,604,425. The further
deductlon’ of $1,089,171 applled to sink-
ing funds left a final surplus of $1,585,«
253,

F. D. Underwood, president of the
company, drew attentlon to the slow
but steady growth in tha number of
the road's stockholders. They totaled
12,803 in 1920, 13,904 In 1021 and 14,511
on April 1, 1822,

The final certification of the Interstate
{60 ce i puts the Erie's
standard returm at $15,746,712. Mr
Underwaod expects pending negotiations
will result In an early settlement of
clalms arlsing out of Federal conmtrol
and guaranty periods. He reported that
the field work has beem finished and the
whole work of Federal valuation about
80 per cent. completed. The tentative
engineering report s expected In July.

The Adirectors whese terms had ex-

plred were reelected.

HERRMANN A DIRECTOR
OF FREEPORT-TEXAS

Stockholders Ratify Texas
Company Contract.

In yesterdny'e annual meeting of the
Freeport-Texas Company Charlee E,
Herrmann of the Texas Company was
clected a director, Other members of the
board were reelected, The stockholders
ratifled the contract with the Texas
Company under which the Freeport
Company takes over mineral leasss on
Hoskins Mound for development of sul-
phur deposite. They approved also the
fsrue of $4,000,000 of Its fifteen year 7
per cent. eanvertible bonds and 252,000
shares of Its stock to provide for the
converslon of its bonds.

mecting, voting proxies for about 28,000
ahares of stock held by John L, Willlams
& Sons, C. Sidney Shepard and othera.
He sald that he spoke for the owners of
more than 100,000 ghares additional.
He opposed the entrance of the company
into the Hoskins Mound project and
launched an attack on the management
of the Freeport-Texas Company. He of-
fered a motion to defer actlon on the
proposal untll an investigating commit-
tee could look (nto ths matter and re-
port, but it was defeated. He added that
he was consldering the advisability of
forming a committee and calling for
proxies.

CIGAR STORE SALES DROP.

The United Clgar Stores’ March ‘sales
were $6,013,384, in contrast to $6,496,608
In March, 1821. In the first quarter of
thls year Its enles were $16,723,144,

John Skelton Willlams attended the |

agalnst §18,170,300 In 1920.

Mississippi River Power Company
7% Debentures, Due November 1, 1935
101 and Int. to Yield 6.90%

Bnmuss of the large equity bagk of
this issue, the wide margin of
earnings over all interest
the stable character of the business of
the company we recommend these bonds
as a particularly attractive hydro-
\ electric power security.

Complete information upon regues:

STONE & WEBSTER

120 Broadway, New York
Telephone, Rector 6020

HILL AND LAMONT
QUIT N. P. BOARD

Snrprisel Caused by Retire-
ment of Son of Late ‘Rail-
road Builder.’

Two important changes In the North-
ern Pacific Raiflway directorate were
announced at the annual meeting yes-
terday, these being the retlrement of
James N. Hill and Thomas W. Lamont,
No explanation was made of Mr. Hiil's
ressing from the board, but the Street
interpreted the anbsence of his name
from the non'nations as an Indleation
that the Hill interest in Northern Pa-
citic stock had been reduced largely
in the last few years, The late Jumes
J. Hil was ceredi‘ed with laurge hold-
ings of the sharea.

Mr., Lamont's resignation, filed zome
time ago, was cauded by the Lanking
relations between the Northern Pa-
cific and J. P. Morgan & Co. The Mor-
gan house is tv manage the suales of
new b per cent, bonds whiclh the com-
pany proposes to offer in eachange
for a_ large block of 6% per cents.
Mr, Hill's place on the board was taken
by H. A, Gay and Mr. Lamont was
succeeded by E, M. Willis, both offlcers
of the company.

Howard Elllott, chalrman of the
board, told stockholders that he could
not predict when the dividend would
ba restored to 7 per cent, but that
when it was reduced recently the di-
rectors hoped that business would im-
prove sufficlently next autumn to pere
mit the restoration,

“The returns on Northern Paclfie for
the first three months of this year,’
he stated, "‘were discouraging., Busl-
neas {8 better, but there are ntill many
elements of uncertainty.”

The pamphlat report repeated the sa-
lent figures for 181 which were made
publis In February, the surplus over
charges belng $221,066.800, equal to $8.59
a share. Cash In hand, disclosed In the
balancs sheet as of December 21, was
$17,307,316, agalnst 89,778,698 o yoar befors,

201,000 TEL, & TEL. HOLDERS,

Belleved to He Largest List in the
World—Average 28 Sharens.

Thae number of stockholders on the
books of the Amerlcan Telephone and
Telegraph Company at the end of the
first quarter was 201,000, bellaved to be
he largest stockholders' list in the world
This compares with 186,842 stockholders
at thoe end of December., Average hold-
ings are twenty-elght shares, the lowest
on record, compared with an average of
twenty-nine In December and thirty-two
at the end of 1920, About 04 per cent
of the capltal stock 1s owned in New
England.

There were 0,200 common stockholders
and 41,048 preferred stokholders on the
books of the Standard Oll Company of
New Jersey at the end of last year, ac-
cording to flgures mads publle yester-
day. This does not include employees
who subscribed for stock on the plan
offered by the company whereby the
corporation pays a part of the stock's
cost. These stockholders numbersd
10,452 early in March.

BIG LOSS BY BOOTH FISHERIES.

The report of the Booth Flsherles
Company for 1821 shows g loss of 32,.-
239,044, after charges and depreciation,
in contrast to a defleit of $793.562 In
1920, The company’s cash dropped from
$605,821 in the previous year to $866,-
716, while aceounts and notea recelvable
were reduced from $1,636,223 In the
preceding year to $1,040,6819. TInven-
torles were $5,960,707 agalnst $7,007.-
608 In 1020, Accounta and notes pay-
able were decreased from §$9,107,727 to
$6,773,905. The surplus was
from $1,146,483 to $877.404.
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New Issme

Authorized §15,000,000
Dated March 15, 1922

| factures bond
Gorham and

BOSTON

Interest March and September

CHICAGO

$3,000,000

BROWN COMPANY

6% Serial Gold Debenture Bonds -
Outstanding | $70000 Series B

Due

Normal Income up to 2%

OLD COLONY TRUST CO., BOSTON, TRUSTEE

! BUSINESS AND PROPERTY: The Brown Company, founded in 1852, is the largest manufae-
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nearly five times the

be placed upon

Estasusmen 1883
42 Broadway, New York
DETROIT

we believe to be

without deduction of Federal

pping paper and it also manu-
edproﬂucb. The cash investment in the plants at Berlin,
N. H,, alone is over $20,000,000. Over 5400 square miles of timberlands
are owned or controlled in New England and Canada, thus assuring a practically perpetual supply
of raw material. Net quick assets exceed $10,200,000, and total tangible assets exceed $62,000,000.

EARNINGS: hrulnpforlhhnﬁﬂﬂml years, after nm;mmmhwm

Mudehmtmbnmn;ds

outstanding and to be issued, to
$366,000.

PROVISIONS: No turther mortgage may
debentures are outstanding, nlliuﬂ.btrbuue ddmtmumwulbm

Price to Net 6%2% to 6%

Hornblower & Weeks |

added earnings of the Canadian subsidiary

the present assets while any of these

PROVIDENCER
This information and these statistics ars not guarantesd, but have been obtained from seuress
nccurate,

g,

Series B

March 15, 1923 to 1942

interest on all debentures

PORTLAND

f wers made at piles outsids rf the regular lot range
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1921 BAD YEAR FOR
PAPER COMPANY

International Reports Loss of
$1,166,282, Due to Depres-
sion and Labor Trouble.

The losses of the International Pagper
Company during the last year as a result
of labor troubles and the general busi-
ness depression, were revealed yester-
day when Ite report for 1921 was made
publie. The report disclosed a loss o
$1,166,282 after charges, against a profi:
of $11,836,862 in 1920.  Total revenues
declined from $21,239,085 to $1,642,643.
The company's plants were closed sev-
eral months during the year as a reault
of labor disturbancea.

The following tuble ghows the chief
{tems of the Income accounts of 1920

and 1821:

1921, 1n2n,
Total revenus ........ 21,042,642 $21,230,005
D!yrm!ﬂ.!o‘n rasernnre’ 00,000 1,828,501
Interest ... 28,0 a0, 400
Logs ....... 836

Preferred dl
Inventory adf..
Excess profita ta

Surplus as of Dec. 81.. 2,873,180 52,062,810
*Surplus,

The balance sheet also shows up
badly. Recelvables have dropped about
$4,000,000, while Inventeries have In-
creased almost 37,000,000 At the same
time, notes and accounts payabla have
Jumped from $1,246,835 to $18,585,1%. Bur-
plus was reduced from $2,062,619 to
423,875,150

NO SUBMARINE BOAT ACTION.

Stockholders' Meeting Adjourns
Until This Afterneon.

The meeting of the Submarine Boat
Corporatlon’s stockholders adfourned at
6:16 o'clock last night without wwalt-
Ing the reault of the veting which will
determine whether or not Isaae L, Rice,
Jr., and his supporters have mustered
sufficlent strength to oust Its manage-
ment. The adjournment wos taken untll
4 P. M. to-day.

At the company's offices it was learned
that the count of the ballots would not
be completed until early to-day, owing

reduced |

l

to delay arlsing from the necessity of

|
|
|

$15,000,000
Province of Ontario

DOMINION OF CANADA

5% Thirty Year Gold Bonds

NON-CALLABLE BEFORE MATURITY

April 1 and October 1) payable at the option of the holder at the Agency of the
Banl of Montreal, New York, !n n States gold coin of the present standard of werga:rlad fineness, or at the
office of the Treasurer of On rio, Toronto, in gold coin of the Dominion of ada, Coupon
bords of 81,000 each, registerable as to principal.

Dated April 1, 1922 Due April 1, 1952

Principal and semi-annual interest (

Legallnvestment/for Savings Banksin Connecticut, New Hampshire and Vermont.

FINANCIAL STATEMENT

Assessed value of taxable property within the Province. . $2,054,212,000
Gross Funded Debt (including this issue, .. ............... ,893,
Sinking Funds accrued for redemption of Funded Debt. .... 2,568,240
In the above Debt there is tncluded the following amounts ingested

in revenue producing enlerprises: ;
Temiskaming and Northern Ontario Railway. .. ................ 23,599,429
Hydro-Ehctnc and Central Ontario Electric System after de-

ducting a Sinking Fund of $884,330....................... 102,945,987
Contingent Liabilities, fully secured. . i Ty 36,882,468
O et S e s A B A s
Assets of the Province, including cash, sinking funds, anrn-

ment buildings, crown lands, water powers, etc., Oct. 31,

L NN e I e SRR el A B 716,601,470
Annual Dominion Government Subsidy. . .................. 2,396,378

Population: 2,929,054 Area: 407,252 square miles

Ontario, the wealthiest and most important province of Canada, is equal in area to
the combined territory of the United States known as the New England, Middle
Atlantic and Middle Western States. The Province has never found it necessary to

*  exercise its power to levy a direct general tax, as the revenue from other sources is
more than sufficient to pay the interest and principal on its debt. Total ordinary
revenues for the year ended October 31, 1921, were $29,261,477, or $681,790 more
than the expenditures for the same period. These bonds are a direct and primary
obligation of the Province of Ontario.

o

Interim Certificates will be delivered pending the engr aving of definitive bonde.

Price 99 and Interest, Yielding about 5.05%
(For payment in United States funds)

Dillon, Read & Co. The National City Company
Harris, Forbes & Co. Guaranty Company of New York
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